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'HGHYDOXDWLHYDQGHRQWYDQNHOLMNKHLGVYUDDJ
:LOPD'XLMVWGDWXP
'DWXP 
$XWHXU :LOPD'XLMVW>@
)ROLRZHHUJDYH 'RZQORDGJHGUXNWHYHUVLH3')
9DNJHELHGHQ 6WUDISURFHVUHFKW9RRUIDVH
6WUDISURFHVUHFKW7HUHFKW]LWWLQJHQEHVOLVVLQJVPRGHO
$OVKHWDQWZRRUGRSGHYUDDJRIHUHHQVWUDIEDDUIHLWLVJHSOHHJGQLHWHHQGXLGLJLVGDQYHUGLHQWKHWVWHUN
GHYRRUNHXURPKHWVWUDIUHFKWHOLMNRQGHU]RHNHQGHGLVFXVVLHWXVVHQGHGHVNXQGLJHQWHODWHQ
SODDWVYLQGHQYµµUGH]LWWLQJHQQLHW]RDOVGDWQXJHEHXUWRSGH]LWWLQJ$OVRSGH]LWWLQJEOLMNWGDWHU
KHOHPDDOJHHQVWUDIEDDUIHLWLVEHJDDQ]RXJHHQYULMVSUDDNPRHWHQYROJHQPDDUPRHWKHW2SHQEDDU
0LQLVWHULHQLHWRQWYDQNHOLMNZRUGHQYHUNODDUG
,QZHUG/XFLDGH%QDHHQMXULGLVFKHPDUWHOJDQJYDQYHOHMDUHQODQJVHHQUHFKWEDQNGULH
JHUHFKWVKRYHQKHW&($6HQWZHHNHHUGH+RJH5DDGYULMJHVSURNHQYDQGHKDDUWHQODVWHJHOHJGH
PRRUGHQRSKDDUSDWL­QWHQ+HW+RI$UQKHPJHEUXLNWHLQKHWXOWLHPHDUUHVWGHYROJHQGHZRRUGHQ
ಫ+RHGDQRRNXLWKHWRSVSRULQJVRQGHU]RHN]LMQJHHQIHLWHQHQRPVWDQGLJKHGHQJHEOHNHQGLHJURQG
]RXGHQNXQQHQJHYHQYRRUGHJHGDFKWHDDQHHQRQQDWXXUOLMNHRI]HOIVFULPLQHOHGRRGVRRU]DDN
'DDURPGLHQWYHUGDFKWHYDQGH]HIHLWHQLQDOKXQSULPDLUHVXEVLGLDLUHHQPHHUVXEVLGLDLUHYDULDQWHQ
WHZRUGHQYULMJHVSURNHQಬ>@(HQ]XFKWYDQYHUOLFKWLQJJLQJGRRUMXULGLVFK1HGHUODQGHHQMXULGLVFKH
GZDOLQJYDQIRUPDDWZHUGPHWGLWDUUHVWUHFKWJH]HW:HOLVZDDUKDG/XFLDMDUHQODQJLQGHJHYDQJHQLV
GRRUJHEUDFKWHQZDVGDDULQHHQQLHWDOWHJRHGHJH]RQGKHLGVWRHVWDQGXLWJHNRPHQPDDUGHGZDOLQJ
ZDVJHFRUULJHHUG(QGDDURYHUJDDWGLWDUWLNHO,VGHJHUHFKWHOLMNHGZDOLQJUHFKWJH]HWPHWGHYULMVSUDDN
YDQ/XFLD"
9HUYROJLQJVUHFKWHQEHSHUNWHUHFKWHUOLMNHWRHWVLQJ
'HYUDDJQDDUGHRQWYDQNHOLMNKHLGYDQKHW2SHQEDDU0LQLVWHULHKHHIWDDQEHODQJLQJHERHWVLQGVGH
XLWVSUDDNYDQGH+RJH5DDGYDQ'HDGYRFDDWRIUHFKWHUGLHQLHWRQWYDQNHOLMNKHLGDOVRSWLHQDDU
YRUHQZLOEUHQJHQZRUGWGRRUJDDQVGHPRQGJHVQRHUGPHWGH]HXLWVSUDDNಫ'HEHVOLVVLQJRPWRW
YHUYROJLQJRYHUWHJDDQOHHQW]LFKVOHFKWVLQ]HHUEHSHUNWHPDWHYRRUHHQLQKRXGHOLMNHUHFKWHUOLMNH
WRHWVLQJLQGLH]LQGDWVOHFKWVLQXLW]RQGHUOLMNHJHYDOOHQSODDWVLVYRRUHHQQLHWRQWYDQNHOLMNYHUNODULQJ
YDQKHW20LQGHYHUYROJLQJRSGHJURQGGDWKHWLQVWHOOHQRIYRRUW]HWWHQYDQGLHYHUYROJLQJ
RQYHUHQLJEDDULVPHWEHJLQVHOHQYDQHHQJRHGHSURFHVRUGHಬ>@2SGHUHFKWHUUXVWRPWRWGHQLHW
RQWYDQNHOLMNKHLGYDQKHWRSHQEDDUPLQLVWHULHWHNRPHQHHQ]ZDUHPRWLYHULQJVSOLFKWಬ
'HWHUXJKRXGHQGKHLGYDQGH+RJH5DDGWHQDDQ]LHQYDQGHUHFKWHUOLMNHWRHWVLQJYDQGH
RQWYDQNHOLMNKHLGLVEHJULMSHOLMN+HW2SHQEDDU0LQLVWHULHKHHIWKHWYHUYROJLQJVPRQRSROLH'HZHWJHYHU
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KHHIWHQNHOHJUHQ]HQDDQVWUDIUHFKWHOLMNHYHUYROJLQJJHVWHOG'HPLQGHUMDULJHGLHHHQGHOLFWSOHHJW
YRRUGDWKLMWZDDOIMDDULVHQHHQRYHUOHGHQHNXQQHQQLHWYHUYROJGZRUGHQ(YHQPLQNDQZRUGHQ
YHUYROJGDOVELMHHQNODFKWGHOLFWGHNODFKWRQWEUHHNWRIDOVHHQVWUDIEDDUIHLWYHUMDDUGLV>@2I]LFKHHQYDQ
GH]HVLWXDWLHVYRRUGRHWLVUHGHOLMNHHQYRXGLJWHFRQWUROHUHQHQGLW]DORRNDOYRUHQVRYHUWHJDDQWRW
GDJYDDUGLQJGRRUKHW2SHQEDDU0LQLVWHULH]LMQJHFRQWUROHHUG0DDUZDWLVGDQGHUXLPWHGLHGH+RJH
5DDGLQKHWDUUHVWYDQRSHQODDWPHWGHZRRUGHQಫOHHQW]LFKVOHFKWVLQ]HHUEHSHUNWHPDWHYRRU
UHFKWHUOLMNHWRHWVLQJಬ"
+HW2SHQEDDU0LQLVWHULHKHHIWGHPDFKWWRWYHUYROJLQJHQNDQGDWRSJURQGYDQDUWLNHO6YGRHQDOV
KHW2SHQEDDU0LQLVWHULHYDQRRUGHHOLVGDWYHUYROJLQJPRHWSODDWVYLQGHQ$UWLNHO6YVWHOWDOOHHQ
QRJGDWYHUYROJLQJSODDWVYLQGWQDDUDDQOHLGLQJYDQKHWRSVSRULQJVRQGHU]RHN(QGDWLVKHWSXQWZDDU
GHUHFKWHU]LMQEHSHUNWHWRHWVLQJNDQXLWYRHUHQ'HYUDDJLVGDQRRNELMGH]HEHSHUNWHWRHWVLQJ:DWLV
GHXLWNRPVWYDQKHWRSVSRULQJVRQGHU]RHN".DQKHWRSVSRULQJVRQGHU]RHNRSHQLJHUOHLZLM]HDDQOHLGLQJ
]LMQYRRUHHQYHUYROJLQJ"(U]LMQVLWXDWLHVGHQNEDDUGDWGDWQLHW]RLV(QNHOHYRRUEHHOGHQNXQQHQ
GH]HVWHOOLQJYHUGXLGHOLMNHQ6WHOKHW2SHQEDDU0LQLVWHULHVWHOWYHUYROJLQJLQYRRUHHQ]RJHKHWHQ
ಫPRRUG]RQGHUOLMNಬ0HWDQGHUHZRRUGHQKHWOLMNLVQRRLWJHYRQGHQ7HU]LWWLQJYHUVFKLMQWGHYHUGDFKWH
HQWRWLHGHUVJURWHYHUED]LQJRRNಫKHWOLMNಬ+HWVODFKWRIIHUEOLMNWQLHWGRRGWH]LMQPDDUKHHIW]LFKVFKXLO
JHKRXGHQRPGDWKLM]LMYDQ]LMQKDDUSDUWQHUGHYHUGDFKWHYHUORVWZLOGH]LMQ7RHQKHWHHQPDDOWRW
HHQVWUDI]LWWLQJNZDPJLQJGLWಫKHWOLMNಬWRFKWHYHUHQEHVORRWKLM]LM]LFKWHYHUWRQHQRSGH]LWWLQJ9RRU
GHJHQHGLHGLWZHOHUJIDQWDVLHULMNYLQGHQ]LMQHURRNZDWJHZRQHUHYRRUEHHOGHQWHEHGHQNHQ6WHOGDW
WHUWHUHFKW]LWWLQJGXLGHOLMNZRUGWGDWHHQYHUPHHQGHPRRUGHHQJHZRQHYDOYDQGHWUDSLVJHZHHVWRI
GDWHHQVODFKWRIIHUYDQYHUNUDFKWLQJWHU]LWWLQJYHUNODDUWGDWGHVHNVYULMZLOOLJKHHIWSODDWVJHYRQGHQHQ
HUJHHQDQGHUHDDQZLM]LQJHQ]LMQGDWHUVSUDNHZDVYDQVHNVWHJHQGHZLOYDQGHEHWURNNHQH,QDOOH
JHQRHPGHJHYDOOHQLVJHHQVSUDNHYDQHHQVWUDIEDDUIHLW,QGHHHUVWHWZHHYRRUEHHOGHQLVJHHQ
VSUDNHYDQPRRUGRIGRRGVODJHQLQKHWODDWVWHYRRUEHHOGLVJHHQVSUDNHYDQYHUNUDFKWLQJ(QDOVHU
JHHQVWUDIEDDUIHLWLVJHSOHHJGLVHURRNJHHQYHUGHQNLQJPHHU&RUVWHQVVWHOWLQ]LMQಫ+DQGERHN
6WUDISURFHVUHFKWಬGDWGHYHUGHQNLQJQLHWDOOHHQDDQZH]LJPRHW]LMQWHQWLMGHYDQKHWLQVWHOOHQYDQGH
YHUYROJLQJPDDUJHGXUHQGHKHWJHKHOHVWUDISURFHV>@$OVWLMGHQVGH]LWWLQJGXLGHOLMNZRUGWGDWHUJHHQ
VWUDIEDDUIHLWLVJHSOHHJGNDQHURRNJHHQYHUGHQNLQJPHHU]LMQGDWLHPDQGKHWVWUDIEDUHIHLW]RX
KHEEHQJHSOHHJG(Q]RQGHUYHUGHQNLQJLVHUJHHQYHUYROJLQJVUHFKW
%LMGHGLVFXVVLHRYHUYHUYROJLQJJDDWKHWRYHUJHGUDJYDQHHQEXUJHU+HWJDDWQLHWRPHHQ
UHVXOWDDWIHQRPHHQGDWGRRUGHPDDWVFKDSSLMDOVRQZHQVHOLMNZRUGWEHVFKRXZG]RDOVಫHUZRUGWHHQ
GRGHJHYRQGHQಬ'HEXUJHUPDJLQGLHQHHQEHSDDOGHJHGUDJLQJQLHWVWUDIEDDULVJHVWHOGRIHUJHHQ
HQNHOHJHGUDJLQJLVGLHJHNZDOLIWFHHUGNDQZRUGHQDOVVWUDIEDDUIHLWGHJHUHFKWYDDUGLJGHYHUZDFKWLQJ
KHEEHQGDWKLMGRRUKHW2SHQEDDU0LQLVWHULHPHWUXVWZRUGWJHODWHQ>@2QWEUHHNWGHYHUGHQNLQJGDWHHQ
VWUDIEDDUIHLWLVJHSOHHJGRSHQLJPRPHQWGDQLVKHW2SHQEDDU0LQLVWHULHQLHWRIQLHWPHHU
RQWYDQNHOLMN,QGHHHUGHUJHQRHPGHYRRUEHHOGHQEHWHNHQWGDWGDWGHUHFKWHUELMGHEHDQWZRRUGLQJYDQ
GH6YYUDJHQVWXLWRSGHRQWYDQNHOLMNKHLGVYUDDJGLHQHJDWLHIEHDQWZRRUGPRHWZRUGHQ'HUHFKWHU
NRPWLQGDWJHYDOGXVQLHWPHHUWRHDDQEHDQWZRRUGLQJYDQGHYUDDJRIKHWWHQODVWHJHOHJGHNDQ
ZRUGHQEHZH]HQ(YLGHQWLVGDWRRNRSGLHYUDDJKHWDQWZRRUGLQGHJHQRHPGHYRRUEHHOGHQQHJDWLHI
]RX]LMQPDDUQRJPDDOVGLHYUDDJZRUGWQLHWJHVWHOG(Q]LHKLHUGHಫEHSHUNWHEHRRUGHOLQJVUXLPWHYDQ
GHUHFKWHUಬYRRUGHEHRRUGHOLQJYDQGHRQWYDQNHOLMNKHLG
2QJHOLPLWHHUGYHUYROJLQJVUHFKW"
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6WHOGDWKHW2SHQEDDU0LQLVWHULHRQJHOLPLWHHUGYHUYROJLQJVUHFKW]RXKHEEHQ]RQGHUGHEHSHUNLQJGDW
XLWRQGHU]RHNPRHWEOLMNHQGDWHHQVWUDIEDDUIHLWLVJHSOHHJGZDDU]RXGDWGDQWRHOHLGHQ"$DQGH
KDQGYDQWZHHYHHOYRRUNRPHQGHYRRUEHHOGHQQDPHOLMNRYHUOLMGHQHQVHNVXHOHDFWLYLWHLWZLOLNGLW
EHVSUHNHQ3HUMDDURYHUOLMGHQbEXUJHUVLQ1HGHUODQGbNHHUSHUMDDUOHLGWGDWWRWGH
YRRUEXUJHUVRQZHQVHOLMNHVLWXDWLHGDWHHQOLMNZRUGWDDQJHWURIIHQ'LHbGRGHQKHEEHQQDDU
VFKDWWLQJXLWHUYDULQJGLUHFWEHWURNNHQQDEHVWDDQGHQIDPLOLHHQYULHQGHQHQELMKHWRYHUOLMGHQ
]LMQQDDUVFKDWWLQJKXOSYHUOHQHUVEHWURNNHQ'DWPDDNWGDWSHUMDDUPLOMRHQPHQVHQQDXZ
EHWURNNHQ]LMQELMHHQRYHUOLMGHQ'HQDEHVWDDQGHQHQKXOSYHUOHQHUVOHJJHQJHHQVWUDIUHFKWHOLMNH
YHUDQWZRRUGLQJDIWHQ]LMಹ'H:HWRSGHOLMNEH]RUJLQJLVRQGHUDQGHUHLQKHWOHYHQJHURHSHQRPGH
OHYHQVGHOLFWHQXLWWHILOWHUHQ>@,VHUQLHWVDDQGHKDQGPHWHHQRYHUOLMGHQGDQOHLGWGDWWRWKHWDIJHYHQ
YDQHHQYHUNODULQJYDQQDWXXUOLMNRYHUOLMGHQHQLVKHW2SHQEDDUPLQLVWHULHQLHWEHWURNNHQ,VHUVSUDNH
YDQHHQRQJHYDOGDQPHOGWGHJHPHHQWHOLMNOLMNVFKRXZHUGLWDDQKHW2SHQEDDU0LQLVWHULHHQZRUGWKHW
OLFKDDPYULMJHJHYHQ3DVDOVVSUDNHLVYDQHHQPLVGULMIWHJHQKHWOHYHQLVKHW2SHQEDDU0LQLVWHULHDDQ
]HWRPYHUGHURQGHU]RHNHQHYHQWXHOHYHUYROJLQJLQJDQJWH]HWWHQ(QGDQGHVHNVXHOHDFWLYLWHLW,Q
1HGHUODQGLVJURIZHJGHKHOIWYDQGHSRSXODWLHVHNVXHHODFWLHIHQಫGRHWKHWಬJHPLGGHOGWZHHNHHUSHU
ZHHNGDWLVJRHGYRRURQJHYHHUPLOMRHQVHNVXHOHFRQWDFWHQSHUMDDU'HEXUJHUEHSDDOWRIGHVHNV
FRQVHQVXHHOLVHQDOVGDW]RLVGDQEOLMIWKHW2SHQEDDU0LQLVWHULHRS]LMQKDQGHQ]LWWHQWHQ]LMGHVHNV
RPHHQDQGHUHUHGHQOHLGWWRWHHQVWUDIEDDUIHLW]RDOVVHNVPHWNLQGHUHQRIZLOVRQEHNZDPHQ+HW
EHKRHIWJHHQEHWRRJGDWKHW2SHQEDDU0LQLVWHULHJHHQEHPRHLHQLVPRHWKHEEHQPHWFRQVHQVXHOHVHNV
WXVVHQZLOVEHNZDPHYROZDVVHQHQ
+HWLVHHQIXQGDPHQWHHOUHFKWYDQHHQEXUJHURIGDWQXGHEHWURNNHQH]HOIGHQDEHVWDDQGHQRIGH
KXOSYHUOHQHUV]LMQRPLQEHJLQVHOGRRUKHW2SHQEDDU0LQLVWHULHPHWUXVWJHODWHQWHZRUGHQQDHHQ
RYHUOLMGHQRIQDHHQVHNVXHHOFRQWDFW3DVDOVGDDUDDQOHLGLQJWRHLVEHVWDDQGHXLWHHQOLMNVFKRXZHUGLH
HHQVLJQDDODIJHHIWRIHHQEXUJHUGLHDDQJLIWHGRHWKHHIWKHW2SHQEDDU0LQLVWHULHHHQWDDNLQRQGHU]RHN
HQYHUYROJLQJ
%HWHNHQLVYRRUGHUHFKWVSUDNWLMN
$OVLQHQLJHIDVHYDQKHWVWUDISURFHVEOLMNWGDWJHHQVWUDIEDDUIHLWLVJHSOHHJGGDQYUDDJWGDWRPHHQ
ZH]HQOLMNDQGHUHSURFHVUHFKWHOLMNHEHQDGHULQJGDQZDQQHHUGDWZHOKHWJHYDOLV9RRUGH
UHFKWVSUDNWLMNNDQGLWDDQ]LHQOLMNHJHYROJHQKHEEHQ9UDJHQ]RDOVಫ,VGHEORHGLQJLQKHWKRRIGYDQKHW
NLQGYHURRU]DDNWGRRUKHWVFKXGGHQYDQKHWNLQGRIGRRUHHQ]LHNWH"ಬRIಫ,VGHEHWURNNHQHRYHUOHGHQ
WHQJHYROJHYDQHHQKDUWLQIDUFWRIWHQJHYROJHYDQKHWWRHEUHQJHQYDQOHWVHO"ಬ]LMQEHODQJULMNHYUDJHQ
GLHRPHHQDQWZRRUGVFKUHHXZHQ'HRIILFLHUYDQMXVWLWLHGLHWLMGHQVKHWRSVSRULQJVRQGHU]RHNZRUGW
JHFRQIURQWHHUGPHWRQYROGRHQGHRSVSRULQJVRQGHU]RHNQDDUOHWVHORIGHGRRGVRRU]DDN]RX]LFK
DOYRUHQVRYHUWHJDDQWRWGDJYDDUGLQJGHYUDDJPRHWHQVWHOOHQRIEXLWHQNLMIVWDDWGDWHHQVWUDIEDDU
IHLWLVJHSOHHJG'HUHVXOWDWHQYDQKHWRQGHU]RHNPRHWHQDGHTXDDWZRUGHQJH­YDOXHHUGHQ]RXGHQ
WRWKHWHHQGXLGLJHDQWZRRUGPRHWHQOXLGHQಫ-DHULVHHQVWUDIEDDUIHLWJHSOHHJGಬ$OVGDWDQWZRRUG
QLHWHHQGXLGLJLVGDQYHUGLHQWKHWVWHUNGHYRRUNHXURPKHWVWUDIUHFKWHOLMNRQGHU]RHNHQGHGLVFXVVLH
WXVVHQGHGHVNXQGLJHQWHODWHQSODDWVYLQGHQYµµUGH]LWWLQJHQQLHW]RDOVGDWQXJHEHXUWRSGH]LWWLQJ>@
(IIHFWLHYHUVWUDIUHFKWHOLMNRQGHU]RHNPHWQDPHELMHHQRYHUOLMGHQELMHHQYHUPRHGHQYDQOHWVHORILQKHW
JHYDOYDQHHQDDQJLIWHYDQHHQ]HGHQGHOLFWNDQ]LWWLQJVWLMGHQYHHOOHHGYRRUGHJHQHGLHRQWHUHFKWZRUGW
JHGDJYDDUGEHVSDUHQ
9RRUGHDGYRFDDWGLHYRRUGH]LWWLQJZRUGWJHFRQIURQWHHUGPHWRSVSRULQJVZHUNGDWQLHWWRWHHQ
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HHQGXLGLJDQWZRRUGOHLGWRSGHYUDDJRIHUHHQVWUDIEDDUIHLWKHHIWSODDWVJHYRQGHQLVLQHHUVWHLQVWDQWLH
HHQYHU]RHNRPQDGHURQGHU]RHNYDQEHODQJ%OLMNWJHHQVSUDNHYDQHHQVWUDIEDDUIHLWGDQLVHHQ
EH]ZDDUVFKULIWWHJHQGHGDJYDDUGLQJDOVGLHUHHGVLVXLWJHJDDQRS]LMQSODDWV,VGH]LWWLQJUHHGV
DDQJHYDQJHQHQLVGHDGYRFDDWYDQPHQLQJGDWJHHQVWUDIEDDUIHLWKHHIWSODDWVJHYRQGHQGDQOLJWHHQ
SUHOLPLQDLUYHUZHHUYRRUGHKDQG'HDGYRFDDWNDQPHWHHQSUHOLPLQDLUJHYRHUG
RQWYDQNHOLMNKHLGVYHUZHHUYRRUNRPHQGDWHHQ]DDNLQKRXGHOLMNEHKDQGHOGZRUGW+LHUPHHNDQ
UHSXWDWLHVFKDGHYRRU]LMQFOL­QWZRUGHQYRRUNRPHQ
7LMGHQVGHEHKDQGHOLQJWHUWHUHFKW]LWWLQJLVKHWRSGLWPRPHQWJHEUXLNHOLMNGDWGHIHLWHQDOV««QFRPSOH[
ZRUGHQEHKDQGHOG,VHUHFKWHUELMDDQYDQJYDQGH]LWWLQJQRJVWHHGVRQGXLGHOLMNKHLGRYHUGHYUDDJRI
KHWVWUDIEDUHIHLWKHHIWSODDWVJHYRQGHQGDQOLJWHHQDQGHUHDDQSDNYRRUGHKDQG$DQGHUHFKWV]LWWLQJ
]RXHHQH[WUDIDVHPRHWHQZRUGHQWRHJHYRHJG,QGHHHUVWHIDVHOLJWGDQGHYUDDJYRRURIHHQVWUDIEDDU
IHLWLVJHSOHHJGHQLQGHWZHHGHIDVHZRUGWGHVFKXOGYDQGHYHUGDFKWHRQGHU]RFKW%LMWZLMIHORYHUGH
YUDDJRIKHWVWUDIEDUHIHLWKHHIWSODDWVJHYRQGHQRIELMVHULHX]HDDQZLM]LQJHQGDWJHHQVWUDIEDDUIHLWLV
JHSOHHJGELMYRRUEHHOGಫKHWOLMNಬ]LWLQGH]DDOKHWNLQGLVRYHUOHGHQWHQJHYROJHYDQHHQ]LHNWH]RXGH
UHFKWHUHHQWXVVHQEHVOLVVLQJPRHWHQQHPHQ,VGHUHFKWHURYHUWXLJGYDQKHWIHLWGDWJHHQVWUDIEDDUIHLW
LVJHSOHHJGGDQNRPWGHUHFKWHUWRWQLHWRQWYDQNHOLMNKHLG,VGHUHFKWHURYHUWXLJGGDWWRFKHHQVWUDIEDDU
IHLWLVJHSOHHJGGDQJDDWGH]DDNGHYROJHQGHIDVHLQ
+HWXLWVSUHNHQYDQGHQLHWRQWYDQNHOLMNKHLGYDQKHW2SHQEDDU0LQLVWHULHELMKHWRQWEUHNHQYDQHHQ
VWUDIEDDUIHLWKHHIWQLHWDOOHHQPDDUYRRUGHOHQYRRUGHYRRUPDOLJHYHUGDFKWH+HWXLWVSUHNHQYDQGHQLHW
RQWYDQNHOLMNKHLGEHWHNHQWRRNGDWGH]DDNQLHWLQKRXGHOLMNLVEHVOLVW+HWJHYROJNDQ]LMQGDWDOVODWHU
QLHXZHIHLWHQRSGXLNHQDOVQRJEOLMNWGDWHHQVWUDIEDDUIHLWLVJHSOHHJG,QGDWJHYDOKHUOHHIWKHW
YHUYROJLQJVUHFKWYDQKHW2SHQEDDU0LQLVWHULH
7HUXJQDDU/XFLD
:DQQHHUHUHHQPLVGULMILVJHSOHHJGPDDUGHVFKXOGYDQGHYHUGDFKWHQLHWNDQZRUGHQEHZH]HQ
RQWVWDDWGXVHHQZH]HQOLMNDQGHUHVLWXDWLHGDQZDQQHHUHULQKHWJHKHHOJHHQPLVGULMIKHHIW
SODDWVJHYRQGHQ,QKHWHHUVWHJHYDOEHWHNHQWKHWGDWHUHHQPLVGULMILVGDWHUEHZLMVNDQ]LMQPDDUGDW
HURQYROGRHQGHEHZLMVLVRPWHNRPHQWRWHHQYHURRUGHOLQJ,QKHWWZHHGHJHYDOLVGHGLVFXVVLH
JHVORWHQ(ULVJHHQVWUDIEDDUIHLWHULVJHHQYHUGDFKWHHULVJHHQHQNHOHUHGHQPHHURPLHPDQGWH
YHUYROJHQ
+HWKRIVWHOWLQKHWXOWLHPH/XFLDDUUHVWಫXLWKHWRSVSRULQJVRQGHU]RHN]LMQJHHQIHLWHQHQ
RPVWDQGLJKHGHQJHEOHNHQGLHJURQG]RXGHQNXQQHQJHYHQYRRUGHJHGDFKWHDDQHHQRQQDWXXUOLMNHRI
]HOIVFULPLQHOHGRRGVRRU]DDNಬ'XLGHOLMNHUNDQHHQXLWVSUDDNPLMQVLQ]LHQVQLHW]LMQ*HHQPHQVPDJ
YHUYROJGZRUGHQYRRUHHQPLVGULMIGDWQLHWLVJHSOHHJG*HEHXUWGDWWRFK]RDOVLQKHWJHYDOYDQ/XFLD
GDQLVKHWXLWVSUHNHQYDQGHQLHWRQWYDQNHOLMNKHLGGHXOWLHPHPDQLHURPWH]HJJHQಫ8EHQWWHQRQUHFKWH
EHWURNNHQJHUDDNWLQHHQJHUHFKWHOLMNHSURFHGXUHಬ
9RHWQRWHQ
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